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N. V. Slock Exchange

N. Y. Cotton Exchange

Chicago Board of Trade

25 Broad St.

Uptown Office
16 Vanderbilt Ave.

Railway Steel- -

Spring Company!

Large earnings of
past four years have
enabled Company to
free itself of bonded
debt and build up a
substantial working

capital. Now
stronger financially
than at any time in
its past history.

fiend for Analysis No. 1708,

Spencer Trask & Co.i
25 Broad Street. New York

ilium' nnsroN cmrAon
Mcmtwr. Ne-- Vr Sine'- F.irhiirgc

Members Chicago Slock

High Yield
That is the condition as
demonstrated by the hst we
have prepared for July in-

vestment.

The July Purchase Sheet
shows rates of return which
tend to Offset the present
high cost of living.

77ili circular sV ill
of talut Ui inrrf.urs: i'
trill br stnl upnn rcjtrjl
for o-.- a

TheNationalCity
Company

Of fli-- Nfillfin.il I'IIt llsnk T.llll.
Uptown Office: Fifth Aie. S 43rd SI.

Offices in over SO Citisi

'M

Boston & New York
Air Line R. R.

11 Murlensr 4s, 1DU

Brooklyn City Rail-

road Company
lit Mortgage 5i, 1941

Hackensack Water
Company

1st Mnrtcnge 4s, 1 935

Harlem River &. Port-chest- er

R. R.
lt Mortgage 4s, 1034

Lexington Ave. &

Pavonia Ferry
lf.t Mortgage 5s. 11)93

Nassau Electric Rail-

road Co.
( onvilidnteil 4s, 1951

N. Y. & Westchester
Lighting Co.

(.n'nil M..T'.:n 4.

In itm nt 5- - ur.f 'j
; W.W.I. stNKW 10IIK

Tel Uclnr "273-- 1

WE OFFER

National Park
Bank

Rights

Central Union
Trust Co.

Stock

Our Bank Stock Department
is prepared to furnish full in-

formation and quotations of
.11 D..1, T..4.

pathlVntt Company Stocks.

Colgate, Parker & Co.

49 Wall Street ' New York

Mechanics & Metal Natl. Bank
National Park Bank Rights
Borden's Common
McCLURE, JONES & REED!

115 Broadway Phone 700? Hector

FINANCIAL NEWS

Stock Mnrkot Continues Dull,

Fcntnroil by Brief Early

Selllnj? Flurry.

CHEMICAL ISSUES WEAK

Prices Firm ns Session Ad-

vances mid Tinprovo During

Lust Hour.

The Mock market yesterday was very

large ly a repetition ot preceding owe oni
this month, both from the viewpoint of

price fluctuations anil the volume of

business transacted. It waa an ex-

tremely dull affair, which was Just about
as disappointing to the bear traders as It

was to thoso who have been looking

forward for Indications of a better mar-

ket over the, summer months. The
speculative' element which Is In control
of the market had plenty of bearish

In the bank stntement to put

the market, down. but 1,1 enlte of

about the bent that could bo accom-

plished was a brief selling (lurry In the

first two hours. As tliU decline oc-

curred oa a volume of not more than
ai .i.,.. it .ild not take much

i ii,vuv num.,-- ,

Stock Exchange experience to see that
It wan wholly wltnout sigiiuicum..-- ,

represented .mainly selling for the short
account, which only tended to improve

the technical market situation. '

.The bank statement was a very dis-

appoint. document, but It was not
to thoso who had taken time to

figure out what the result of the tax
payment mlsht be with respect to the
aggregato bank figures. The loss of

deposits was entirely natural, and for

that reason the bear fraternity probably

overdid the folllnP. If the loss In ra-

tios wns due to expansion of the loan
account then there might be real rea-so- n

for worry, but inasmuch as the
... . .inn,t pertain to show an

Improvement this week, notwithstanding

that the banks will have to meet he
i nnil dividend dls- -

ii """"" '
..ursements nt the end of the week

, conservative Interests did not pay much

attention in the statement. The market
was also affected to some extent by the

I convention ; that Is to Bay. there was

the usual Indisposition xo uu "- -

the face of the present uncertainty. Call

mcuey continued high at the outset and

nl.o tended to restrain activity, al-

though the rate dropped back to i per

cent, at the closing.

Outside of a few chemical stocks the

decline did not amount to much. Na-

tional Aniline and Hirrett Company were

weal; and went down because the long

Interests had become too numerous,
the sleds and thewhile the equipments,

also lo.U ground to the extent ot
- c,v lint tJie selling was.

light, and It was evident from the outset

that If the bears succeeueu . ."
prices off as much s a point all the
! hnvlnc would come Into

the market to absorb the offerings. The

net result was mat aner um msi
the selling died out anu prices irmic..
to firm, Improving fractionally in wil

iest hour. While tne mnrKct was .:..,
for the most part, there were seyeral

.t.t.v. ctnnA not above theBpeciaiura 4i,v.. -

test of the market for their strength.
Among those issues the mosi prommi.ni
was Texas and Pacific Coal and Iron,
which crosml 50 for the ttvsl time since

Its Introduction to the big board.
The money market was high at the

outset, as had been expected, on account
of the bank statement. Although the rate
was somewhat easier in the last hour,

II Is not expected that any permanent
Improvement will take place until the
first of next week at the earliest, inas-

much as moat of. the bank will be busy

this week with preparations for the
mmi.omtiinl Interest and dividend nay- -

'ments. which will be unusmlly heavy
I this yen-- . A further drawback to easy
' money y will he heavy withdrawals

ihi. nnrt nf the doveinment from the
'.local banks. These were arranged for
Loscrrtlnv. and undoubtedly accounted
for part of the early firmness of money,
v. ), mill be felt aealn The
with itm u-- I nmOUnl 10 II4.UUW.VVU, 11

Is understood. There was nothing special

In the forelen exchange market, which
m,ieri .tKiirW. nenorts or neavy snip- -

ment of gold to this country from Great
Britain for the account of France con-

tinued, but no further precious metal ar
rived esteraay.

MOSEY AND EXCHANGE.

CAM, MONKV.

High 2 Ik8' ; ..Low renewals
Year's high. . . i. .2j ear's low.

TIMf, LOANS
MU...1 rnllntpral.

50 to' 90 days S

4 to 0 months.... 8
Pan.r.

It to C, month. . . "HI

Alt TnrfnfttHAlfl
r,0 to 00' days 8H
4 to It months 8H

Other Names.
.1 to ft months TH

r t mvn lint-K- n RVATRMP.VT. -

halance. J7n.OS7.T3n : credit
hninncen 1321.107: Federal reservo credit
balances, 7H,fi:7,622.

CANADIAN nXCHANGE.
v.-1- , f.in.la In MnntrJ.1. ItS.o.tS nre

mlum per SI.0OO: fontrea1 funds In New
York, $.121.3(1 per tl.OOO.

C1T V17TJ MAntTTTTfl
n'flrlel bar flher In New York, dony'lc,

nn'. ... n.mn .iriha nir1 ! ffirfiitrr. tl.e.
up .e. : in L.onnon. .wa,, up . 4,ii:ivaii
dollars, TO'ic up me.

ror.Kir.N exchanoe.
mitMT nniTivr...,.. MfinrlflV. Sflt'llflV.

J4.8C0.T Demand, nterllng $3.flS f.1.(l(15.
Cablej. .i.nv(
Tankers, no days a.fimn
Bankers. !0 das.... 3.S.V,

'tup continent.
19.C0 Trance, cents a franc

nenmnd S.20
Cable 8.31

19.r,0 IVIrtum, cents a franc
Demanfl
Cable 8.OT

19.30 Switzerland, cents a fraw
Ilemnnd If.12
Cables 1S.1S

19.30 Italy, cents a llra- -

IJcmand . i 0.01
Cables 0.02

I3.S0 r.ernany, cents a mark
Demand 2."7
Cobles 2.5S

20.80 Peden, cents a krone-Dem- and

22.00
Cnblvs 22.10

IC. S0 Norway. cnts a kron-e-
Demand 16..W
Cables 10.05

10.80 Denmark, cents a krone-Dem- and

1B.3--

Cables 1B.40
ID. SOOreete, cents a drachma

Demand 12.73
Cables 12.85

19.30 Spain, rents a peseta-Dem- and

in.60
Cables 16.03

40.20 Holland, cents a florin-Dem- and

S5.50
Cables
Czechoslovakia, cents a kron- e-
Demand 2.33
Cables 2.37

2O.03 Aiitrla. cents a crown
Demand !

Cables 70

I'AIt EAST.
10S.52 rhal, cents a tael

Demand 103.00
Cables ; 101.00

78.00 llnnckm-;;- , cents a dolln- r-
Demand 7.(irt
Cables 75.30

SI.44 Ilombay, cents a rupee-Dem- and

30.50
Cables 30.73

43.S1 Yokohama, cents a yen-De-

51.25
Cables 01.50

SOUTH AMERICA.
Janeiro, mllrtb)

Demand
Cables
Buenos Aires, and

41.00
Cables 42.1)0

103.41 Unifuay, cents dollar-Dem- and

03.00
Cables 93-2-

1 r

3.07V,
.1.B2S1

S.OOJi

R..10ij

S.81'4

S.70
8.71

17.00
17.13

lo.sn
16.57

i2.no
13.00

io.es
16.73

S.1.1M

. 35.70
in.M

73.00
73.50

39.15
39.50

51.25
81.50

44.12 nio da cents a
23.73 23.15
23 85

42.84 cents a

"e-- t.

23.23

93.00
9X23

TO EARN

Orent Northern Iron Ore 1'roprr-l- e

Ileport for 1010.
The Oreat Northern Iron Oro Prop-

erties during 1919 failed to earn the
dividends p.ild on Its certificates of
beneficial Interest, according to the com-pany- 'u

annual report made publlo yes-
terday, Tho net receipts of the ore

after charges for salaries and
expenses, amounted to 5,7C0,33, which
Is to $3,83 a share. Divi-
dends patd on the certificates
of beneficial Interest during the year
amounted to U a share,

The receipts of tho trustees of tho ore
during tho year Included

$5,816,370 from
?26,U3l from Interest 'und IUiS from
rontnls, making a total of
Their included $81,565 for
salaries, $12,051 for expenses and

on 1,500,000 certificates of
beneficial Interest or total

of making a
detlclt, after dividends, of $249,367. Tho

receipts, ot tho beginning
of tho year stood nt $602,278,

on December 31 tho surplus
amounted to $352,911.

Tho halanca sheet of the
properties nnd their Interest In pro
prietary' on December 31

shows total assets anil iiammies oi
The assets include

of mineral and lands
and leases, $1,377,138 In royalty

in ndvances un-

der mining contracts, $4,958,191 In se-

curities, Including Liberty bonds nnd
United States certificates of

Its current assets, Including cash,
Interest, royalties and accounts receiv-

able nnd due on nccount of ore sales,
were $6,308,064 and its current liabili-
ties $951,954.

TO PAY ROAD.

AVI II Debt ot
to Line.

Cirr, June
23. V. Minister of Publlo
Works; on behalf of the
haa signed with Itafael Rodezno,

tho Railroad of
a contract to liquidate the

to the com-

pany, to nearly $1,600,000
ffrtl,! Amprlpj,n In larirelv renre- -
sonted in tho ownership of the railroad.

Under the contract the Government
will pay a third of the totnl
Intlehtptlnfss bv a slffht draft on New
York, paying the remaining two-thir-

In three, nnniinl installments on June 24

of the next years. The Gov-
ernment will pay no Interest on the
three latter unless It should
default, in wmcn case U agrees to pay
s per ceni, interest annuany.

'
COSTS U. S.

Atlnntn, A Atlantic
I, on Under FrilcrnI Control,

Thp Afl:ntn rtlrmlnttnm nnA Atlantic
Ibinu'nv rptmrt,,! VAt,r,lnv fnr 1010 n

deficit, after charges, of $11,901, against
a surplus in j.i.ssu in luis.

showed a deficit, after taxes, of $971,815
and the rental was $480,000,

the lost nearly
$1,500,000 from Its operation of Its prop-
erty. Without the benefit of Federal

the actual result, for the
year would have been a deficit, after
enarges, oi ji.iob.nci

Day's sales.
IDlr.l

Bid. I Atk. I'n M glei. I

6lb
36 Hi
S6 '

41

113 1113',

I37V.j!l38Vjl
"jiaoc

87
92
96?,

49U

2$

65 I

IV36';!
87
14

1471

10,
SS 90 7

12
11 i ii

VI

67 K

2, 6

28 K! 29 Vi 1W

4 i

10

10

10

72H
61 a;
69
35
31 i50
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FAILED DIVIDENDS. WENY INVESTIGATION

properties,

equivalent
company's

properties
proprietary companies,

'95,844,249.
disbursements

$6,000,000
outstanding,

disbursements $d,093,61f,

undistributed
conse-

quently

consolidated

companies

$98,567,933. $83,317,-17- 0

dis-

bursements, $1,898,653

indebted-net- s.

GUATEMALA

Liquidate 451,500,000

International
Guatemaw. Guatemala,

Castellano,
Government,

repre-
senting International
Guatemala,
Government's Indebtedness

amounting

Immediately

succeeding

Installments

$1,500,000.

nirtnlnchnm

guaranteed
consequently Government

compensation,

MfivnlV

0IAi3X Rubber
200'Alaska Gold M

1600IA1IIS Chalmrs Mfg..
lnol.Vm Agrlc Them
100'Am Il.tnk Note
400Am Hosch Magneto..

by

ion Am i in pr
far & . , . . .

100l,m

IAm Ice

Am
.Safety Razor

Steel Foundries

Am Sugar Ref pf.

inntAusAta nennltzattcn.

Baltimore & pt.

corp

rtAnAi-a- l
General Co

Paper

OF N.Y. CURB MARKET

Stock Exchange Say Re

ket waa being Investigated tho New
York Stock Exchange were emphatically

Syndicate...

ported

dcnlod yesterday by the larger Institu
tion. Tho rumors were based, It was
learned, on Investigations Into dealings
of some outside brokerage houses which
use the Stock Exchange ticker In their
neip.4,a rtr. 4.i, n Ii.va f a eiinnee.
tlons with some houso Is a mem
ber of the Kxcliange, conducted uy some
of tho Exchange's committees. That

Am tit IhnRti rtittsliln brokers rhancod
to bo members ot the New York Curb
Market Association was ueciarca to oe
merely a coincidence and not to mean
thnl ant, I nt,a1f rrn f lnl nt fbe mnr
Itct or of tho association was under way.

' ina mock bxenango is noi investi-
gating the Mnrket Association,"
n.ilt tlntAm.nl trK'An nllt nt IliA V.ytm...t.., t r....lllV... n . " M, Ml.
change In reply to Inquiries concerning
mo mailer. 11 nas oeen 1110 practice o
the various committees of the Exchange
for many years to Investigate matters

to tho business of Its members
nnd the use of its facilities, such as
tickers and private wire connections,

"ThA Hlnr.l' T? ,ln,-- hn. nhvni'. .A.
ganied the information to Its

by as confidential
nn.l .Iamb nt .llelnBA It In nlh.,, Ol.ld
however, docs not prevent any non-me-

appearing uerorc a committee, man-In- g

ho chooses relative to
such appearance."

rumors grew out or a story puo- -
lluV.A.1 In n nn.ini.1,1 lA,,r.fi1 .AUlrt,1nt'
morning In which It was pointed out that

PrpliAnifA lin.l ..iIIa.I hntnrn 11

for questioning several members of tho
.New vorK curb Market Association anu
that that uctlon portended a sweeping
Investigation of the association by tho
exchange. It was learned, however,
that In beforo It some non-me-

lOOlAni Koimdry
Druggist

ArtftlAin Kirnress

Locomotive

which

given

statement

h.,a tm n.sla iioa nf thA nv,hnni.n'a
facilities, the comtnitteo of the exchange

of those individual brokers, by
called somo who were members of tho
association.

It
whn I o , ii ..in ... Viz, nf thA Avcl.nnfrn
makes application for Installation in hi
office of u ticker, or for a private wire
connection wun a siock Hxcunngo
hn,,n Iia alf-,- a fin n ftAATY,AH t ti'litpli
i.Iia iUn 4iV. mtrn thrmrr!, Ita Anm.
mittees, the right to cnll him certain
information concerning ins nusmcss. jn
.I,.. n.n. It tw cnl.l tl,A nvrlinnrrn tirA.
vents tho nbusn of Its fnrilltles nnil' in
sures to some degree protection tho
trader who uses tnose
houses for tho transaction of his secur
Itv 44Anllnr-- tt

on
tne siock tixenange was conaucung an
investigation into the business of somo
of thoso under the agree-
ment, at least one of them refused to

before the committee, whereupon
tho Exchange facilities which ho
enjoyed in the conduct of business.
Including a stock ticker and private

w.m

of of

Am
&

Am &

International

Co

& commerce. . .

Am A--

DOOlAtch,
!000Utch.

n

pt.
Am Ref

Am
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Fe

Co
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Bros
lOOIButtcrick Co
100Butto
200 Butte Superior Cop....

California Pack Co
400 California
600 Canadian
800 Plow
100

Ccrre

wires with some siock uxenange nouses
tvlth.lrnwn

representatives associa-
tion

of
place. Some members the board
representatives were In of sending
to the Stock Exchange a against
any Investigation or any or associa

2R

1320.
256.843

Hide :
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600tClilcago & Nwn
lOOlChicago & Nwn pr

HOOIChicago. R J & P,ic
lOOIChl. It I & 6 p c pf..
SOOlChlle Copper
S00 Chlno Copper
100 Col Fuel & Iron
300!Columbia O &

4200;Co!umbla Graphophone. .
iOOlColumbla Graphophone pf.
109 Consolidated Gas
300!Consolldated Textile
lOOjContlncntal ins

3600Corn Products Ref
300 Corded &

7700lCriiciblu Steel
3000 Cuban Am Sugar
2600 Cuba Cane Sugar

400 Cuba Cane Sugar . . .

500 Delaware & Hudson
100 Del. Lack & W
400IDenver & Rio Grande...

lOOOl Denver & Rio Grande pf..
Elk Horn foal

for

Hnaicott joanson
Erie
Erie
Erie
Famous Players-Lask- y ..
Famous Players-- L

Flsk Rubber
Freeport Texas
Gaston & Wlgmorc . . . .
General Am Tank Corp..

fMu-n- r Co
Electric

General Motor Corp
General Motors
n.n.ral Atntnr Com deb..
Goodrich
Oreitt Northern
Great Northern ctfs. .
(Irene Cmane.i Cop
Haskell a barker uar...
Hupp Motor
Illinois Central
Indlahoma. Ref
Inentn-- , Pnnn.r. .

lntertoro Con Corp . . .

int iurti
Int Harvester

Ma ......... .
Mer Marine
Motor xtuck
Motor Truck Pf..

Int Motor Truck ..
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Int
iron troaucis torp
Island & Trans Corp.
ZTnnrtMufit fnnnAr ......

600Keystone Tire & nubber.
ZOOlLacitawanna oieei
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1919
1.094,635

1918.
459.662

lOren- - I Him- - Low- - Clot- - I
Inr. est. est I Inc. I Cht. I

11

66 66
17
78

tion's members hv tbn exchange. Other!
wero opposed unequivocally to any audi
action on ma grounu iniu mo iirtcviuciii-wlt-

the exchange- signed by thoso out-

side? brokers who used tho exchange's
facilities was a private matter, concern
ing only individual Droxern ana ma ex-

change. In other words, argued,
the. nainolntlnn had no official In
terest In tho matter whatever.

The majority of the board repre-
sentatives was Inclined to mako a

Consoquontly a protest was mode.
A letter wos addressed to E. V. u. Cox,
socretary of the New York Stock Ex- -

.halt,, whtrh snt4 In sllhntnnen that tllfl
curb association would like to have any
questions wnicn tne exenange migni
u.IbIi In asI nt riirb memhers nut
through the curb association's board of
representatives. That letter, it wan
learned, has been referred to the proper
rnmmtttftA Yiv the. serretarv of tho ex
change, nnd will bo reported on by that
committee, proonuiy ni me nexi
meeting or tno governing commiuce vi
ii, .mhnnr.1. Willi street wns inter
ested considerably In many, rumors re

garding mo uuuir uiuuiiu
day, but thoso a position to know
,n 1, I, of the worklncs tho exchange.
as well ns of tho association, predict
that nothing win come or ma iiiua con-

troversy.

SUPERIOR STEEL DIVIDENDS.

Company Announces neirulnr
Qunrtrrly nnil Preferred.

Tbn ri fjrMlnr niiarterlv dividends of 1 tj
per cent, on lt common and 2 per cent,
on Its first nnd second preferred stocks
have been declared by tno directors oi
IliA Snnerlnr Kteel Cornoratloll. lis COII1- -

mon dividend Is paynblj on August 2 to
slock of record on .Juiy i; ami us pre
fnrreil illvlilenilH on AllCUSt 16 10 fitOC,

of record on August 2.

E. W. Harrison, president of ine com-

pany, after Its directors met yesterday,
on 1,1 thst tho crrnoratlon's nlants were
running practically nt capacity nnd that
nc difficulty was ucmg cxpcnenccu iwr
lack of fuel as Its coal properties were
nniv slYtet.n miles from Ita ml'ds and
that fuel was being transported by auto
mobile truck, virtually no contracts
had been cancelled, ho said, and 60 per
cm. of the output va ucing tauen uy

the automobllo trade.

TO VOTE ON S. S. KRESGE PLAN.

Stockholders to Consider Increna-In- n

Cnpltnl Jnl,r
The stickholders of the S. S. Krcsge

Company hnve been notified by Ita
that the original call for their

stieclal meetlnir on June 29 has
ear.celled and that a new meeting has
bcn called for July 7. when they will
be asked to vote on the plan to Increase
tho company s oimmon stock trom ?iu,
nnn i no in tn nnn nno

They will be asked to vote also on a
ntnn in ftv thA vnbiA nnil nrlee nt whlph
$2,000,000 of the company's new common
stock shall be subscribed and for
bv stockholders directly or through a
subscription to an Issue of not more
than $3,000,000 of 7 per cent, serial
notes bear'ng detachable stock purchase
warrants.

l'nrls Ilonrse Trading.
Parm, 28. Prices were Irregular

on the Bourse Three per cent,
rentes, DS francs 20 centimes. Exchange
on London, 48 francs 7 centimes; 5 per
cent. loan. 88 francs 30 centimes. Tho
dollar, 12 francs 10 centimes.
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CONSIDER SWISS
LOAN $23,000,000

Investment Institutions In
Favor nan.

novernment's request to

borrow In thta marlrtt about $25,000,000

n a ten vear or longer term bopd lsuo
received yesterday ! Uw eowld- -

eration or reprosen
York Investment Instltut lons, ana

ahead promptly wltl, the formation of

a aisirinuting synuiw.- - .. ;.
neon propeny bouhucu
that contract will bo executed between
banking twups here ana i

-- 4 ,4. ,i.4.KntAni tho cablo from
Berne to the effect the Bwiss nt

ha, .decided to raise a of

from $30,000,000 to i
. J .I.. IntPrASt to be

OUlies. Willi mo invv
from 6 per cent to per cent., has given

premature inrormauun.
In the first place, tho coupon rate, It

expected, will have to approximate, 7

per and Is altogether P"'u
such a bona Deunim . -

annual Interest would have to bo sold

helow nar. with yield of to 7V4per
cent, for tho Investor. The Swiss Gov

ernment decided several weoaa
. i.i in.. m in this mar- -

mucil wouiu lino - -

ket. but the final decision rests th tne
banking group, wnicn mm 'Tlmrtli
sml there not likely to bo any
announcement until around July 15.

In addition to Lee, HlBVlnson & Co.,

the Guaranty Trust Company and the

National City Company, which, .as a
group, marketed toward the end of July

of .Swiss Gov-

ernment
a year ago $30,000,000

5Vi Per' cent, gold bonds there
i t Phnxn 11103

Wtrc rvlirctf in.ru... Phnvfl National Bank

and other financial Institutions In yes- -

Urdny's conference indicating i
ryndlcate negotiating the new Swiss loan
will be broader than tho limited group

ot three which handled last years Issue

successfully. ,

Tho purpose of the proposed new

financing Is to raise funds for railway
development In Switzerland. It

that tho proceeds will bo expended
this and with tho deprecia-

tion of tho franc from parity it
said to be more economical to create
New York funds by selling a bond Issue

this country than It would be to sell
Swlrs frunes In tho open market to

funds to pay for purchases In the United
States.

Almost a car the L.uar-ant- y

Company, tho National
Company Lee. HlgglnBon & Co. of-

fered nt 96 1. and Interest to yield
6 in per cent. $30,000,000 of Government
of Switzerland 5H per cent bonds.

Tho purpose of that loan, which was
marketed successfully, was to provide

to be applied to purchases of com-

modities and pamcnt of other obliga-

tions of the Swiss Government In the
United States. Thflt Issue was a ten

bond maturing on August 1, 1929.

The marked alteration In the credit sit-

uation, compared with that of a
ago, seen In the fact that those bonds
are quoted around $873 a $1,000 bond,

yielding nt that 7.40
cent.

NEW YORK STOCK EXCHANGE QUOTATIONS.
to 121,991.279
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GOSSIP OP WAIL STREET.

Mat la Irregular and Unsettled.
Having In mind the sharp reduction

of the reserve ratio, an reported in

Saturday' Federal Reservo Bank state-

ment, traders sold the market yesterday
morning, but, outside of bringing about
unsettlement and Irregularity In tho en-

tire Hit, and particular weakness In one

or two stocks, the results could hardly

be classed as successful. At best tno
market again marked time, waiting,

for something to turn up.

Sales wore the smallest of the year. It
haa been pretty well demonstrated that
... i... . .hA,B.iiiir llnuldatea.tno iimritoi 10 u"'"".'"' VI..iirractlcally oil saiea are proie.u..,.
ones. The short interest
small one. Thera was practicauy n
demand for stocks In tno loan cru..
last night, raradoxicai as u may

the nrofesslonal bear clique would
like to see stocks go hlshor. They fear
to aell them after the declines that some

of them have recorded. With tho Demo-

cratic convention In full awing, tho mar.
ket should soon commence to discount its
results, In the opinion 01 many
who, incidentally, are well pleased over

the outlook. Three factors stand out

rather strongly on Uie constructive side.

One of them Is that tho market has
, ji..i- - nAniatnnen to unfavorable

news, another la that there Is no weak
long Interest to be uisiougci, "" '"
third Is that tho present class of buyers

...,.1 .1.. nAimiiintlnir for longare oviueimj i,vm...-.-...- .4 -

profits, because they do not bid but ab

sorb offerings wnen muu i .- -
Saturday's Holiday.

...I. nnlnt If, tllA belief tllOt til e

.i,A Vauj York StOCK fc.X- -
Kuvcriiui a ui i.,v 4,..
change will grant the petition now be

fore them asking tnoi caturun,,
as .Monday, bo observed as a holiday.
fri. ,.,.,nn,. nra exnectcd to meet in

special session this afternoon or
row afternoon lo eonsiuer "',""-"- '
which has been slsncd by more 500

members of tho exchnngo.

3Ionoy at T Per Cent.
mi.. v,.iv,t mv of hone on the

market's horizon was yesterday after
noon's decline of tno can mono

from 9 Der cent, first to R per. cent.

ntid finally to 7 per cent., at which it
closed. "The demand uneu uV, n

the comment of a money broker when
..... ,v ThA demand. Incl- -

dentally, was aH light as It has been
on nny day tnis year, norrumus"
Ing in tlic thousands instead of in tho
hundreds of thousands, as la generally

tho case. To-da- y tho Government will
withdraw $14,000,000 from the banks,

n that withdrawal Is likely to again

cause a fluctuation upward. Wall Street
Interests are looking rorwaru 10 u,
of the fiscal year, which comes this

1. Ai.v.n,i4-- h nn ahsolutelv normal
rate cannot bo anticipated or forecast
because of the unusual demaans an ihb
call market, bankers nre Inclined to bo-- .,

.nA milt ruin around 7 per
UtVe lllUfc 444W44J ..... " -

cent, during July and probably well Into
August

'Frisco's Property.
nmir.ii nt thn St. Louis-Sa- n Fran- -

-- n.nw... rnmnnnv recently com- -

pleted a tour of Investigation of Its
property. Their reports may uo

marlzed as follows: Organization, good

n.rifinir hn rmonlously : physical
uwu w .0 - -

condition, fair: traffic, largest In com

pany's history and limited oniy oy uun-lt- y

to handle the business offered ; equip-

ment, forty new heavy locomotives and
4,500 modem freight cars added within
ten months: gross earnings, continuing
to Increase some 18 per cent., compared
with thoso of last year, and it Is ex-

pected that the gross earnings for 1920

will be considerably In excess of those
of any previous period. Continuing the
summary officials say: "In addition we

have reason to expect a satisfactory In-

crease In rates In the near future, and.
such being the case, the 'Frisco should
be In a very comfortable position as re
gards both gross anu net eannuB.
present and recent results from opera-- ..

th. ot Tnls.S.in Francisco
iionn 011 - - -

show better than any of the neighboring

roads In its territory ana u snouia wn- -

.r. AltniTAthpr the outlook for this
illlUO A'",." .,
property is very encouraging.

Strong Spots.

The strong spots in active stocks were
extremely few and far between. One of
them was Texas I'acinc, coai anu vh.
which again crossed 51 and scored u net
gain of 1 points for tho session. Tho
official explanation, given for the
strength of TXX was that the corpora.
4i- - i iit fiAAnnnt with the M

sas 'oil and Gas Company has brought
Ir. a new 1.200 well in tno noruiern pan.
of Stevens county. Iowa, The corpora-

tion nlso has erected a rig and is spud-

ding in nn offset location north of a well

brought In recently by ine uuiruii com-
pany on Its Hoover lease flowing 1,500

vn.i. .iniu- - There were a few strong
U.4 4 Hl.l iiu.V" . , .

spots In the entire list, out in tne main
it.. ArA nnfln.ii to inactive SIOCK3.

Dn which tho asked price was paid by a
purchaser.

The Year' Dullest Day.
One must thumb the log of the market

back to December; 1918, to find as Bmall

and dull trading on the floor of the
New York Stock Exchange as occurred
yesterdny. Sales wero 256.843, Just
about a quarter or tne normal traains
volume for the last year, .against, the
year's previous low mark of 289,659 on
Friday and 304.002 on Juno 17. At
times tho ticker stopped dead still, and
an Interval of a minute or so occurred
between quotations. Under present
conditions there appears to be no incen-
tive to buy or to sell. (Most of tho big
traders have started their vacations, and
the trading Is absolutely devoid of en-

thusiasm and pep. It is being carried on
by people who arc glad to scalp an
eighth or a quarter profit on any pur-

chase or sale, and who arc quick to llqul- -

aate me mouiuui in marxer. goes against
mem.

Chemical Stock "Weak.
There Is no secret about the weakness

which has seized the chemical stocks.
They are as weak now as they were
strong two weeks ago, when the Street
was hot on the trail of a merger. The
secret Is that a great many people. In-

vestors 'and speculators, who purchased
those stocks on the tip that the merger
would go through want to get rid of
them. They are crowding a bit, too, aa
was reflected yesterday In the 4 point
decline In Barrett Company and the 2
nornt decline In National Aniline nnd
Chemical. There Is no Indication that
the merger will go through. One ofll-cl- al

vouchsafed the Information yester- -
Attvf thnt "In.lirmnlinlohln Hlnn.,m.4.u.. ........ ......... ... u . v. U4(,4V,Ullli;a
have arisen," which Is Interpreted In the
street as meaning inai me aeai 1: orr at
least until fall.

Dull Iluslness.
ThA n.TL. ,.n.r.Hit nt ll'nll fJ 4nv.....w.. v., '.all unurk

has coma to look on anything less than
a million share day as dull. Conse-
quently tho long succession of business
sessions. In which trading has scarcely
exceeded tho 400.000 share mark, Is
looked on generally as a phenomena,
something like an eclipse of the sun that
occurs every few years and which every-
body ran get along well without. It Is i

rr
of Jr.

very neavy overneua, nave not ex- -
n.r In tliA lost torn mnnlrt. on. . I. -

i walls and moans that are going up the, Jt Lun4l. . 41- .- C4 .lengiu iijiti 4iicaui.il ma oireei are
to hear. The same story is heard

from all Tho ot a
large investment wnicn
carrioa fc M..0JV Buying, UI BiUVJVJJ

j T? ana irwiy, declared Tester' Jt Ofn,. VI. U..... ! --
, uay uitis tits uuiua is'iuaii.iiff icoS BiOCK

' ' Jiaa ever beforo In 1U

-
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UNLISTED

SECHES
j

T0BEY&KIiK
ittmUxi Ntw York Stock Exthantt

25 Broad Street

New

Liggeffs
International, Ltd.

8 Cum. Preferred Stock

Class "A" Common Stock

(When issued)

United Drug Co.
Rights

C. C. Kerr & Co.
2 Rector Si, N. Y. 'Phone 6780 Rector

Odd Lots

Our service meets the needs

of those interested in odd

lots, whether for cash, on

margin or partial

Hartshome,
Fates & Co.

Mimbtn N. Y. Stock, Ex:han;

71 Broadway

Telephone 7010 Bovllnt) Grrsn

COUPONS
Payable at Our Office

July 1.1920

Gties Service Compny
Series D 7 Deb. 1980

Gb'ei Service Compiny
bcrles C 77 Heb. 1906

BtrtleiTilie Gts & Elec. Co.

1st Mortgage Sink. Fund 61. 19W

Consolidated Cities Light,
Power & Tucu'on Co.

1st Lien fis. 1062

Deep Well Water Co.

lrt Sinking Fund 5s, 1050

HtU'eburg Tnction Co.

1st 6s. 1052

Electric & Gis Co.

Elating Fund 5s, 1956

Montgomery Light & Witer Pr. Co.

1st Consolidated 5s, 1943

St Joseph Light,
Heat & Power Co.

1st & Ref. &s, 1043

Union Gas Company
1st & Coll. Trust 6s. 1935

Toledo, Fayette & Wetlern Ry Co.

1st Mortgage 5s, 1917

Tcltdo Trac, Light & Pr. Co.

1st Mortgage 6s. 1921

Empire Gas & Fuel Co.

Conv. Sinking Fund 6 Notes, 10J4

Henry L. Doherty
& Company

60 Wall Street York

IMi - a

Cologne 3js
Leipzig 4is
Dresden
Stuttgart 4s
Frankfort 4s
German Govt.

Pitcci on Application

mely& Morton
40 Wall St, NewVbrK

IJHor.ei Uohn 6330

the simple trutn mat mock brokerage c.ll
houses, most them laboring under a J. K. Rice, & CO. Buy c &'

made
an

ui
pitiful

quarters. president
nouse, generally

loans tnem

history.

York

Miiiillon

Railway,

New

4Ms

4s

4 I - II...
American Cjanamld Com rfd.
Corn Kxehantie nnnV "Itlahts"
Inter'l Claar Slachlne
Unia Loeoniotlve Com. t rid.
innrDer itoo.
V4v4i.4,m SrlAAfVWn

Wlndiester Co, Stocks

J.K.Rice,Jr.&
P60MS 4000 to 4010 John. SO Wall St
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